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7KH�(YROXWLRQ�RI�WKH�2IILFLDO�$XVWUDOLDQ

$JULFXOWXUDO�6WDWLVWLFV�&ROOHFWLRQ�6\VWHP

(GZDUG��7HG��:K\EURZ

4XHHQVODQG�'HSDUWPHQW�RI�3ULPDU\�,QGXVWULHV��$XVWUDOLD

$%675$&7���$XVWUDOLD�KDV�WUDGLWLRQDOO\�UHOLHG�XSRQ�FHQWUDO�JRYHUQPHQW�VWDWLVWLFDO�DJHQFLHV�WR�DQQXDOO\�FROOHFW�DQG�WDEXODWH�EDVLF
DJULFXOWXUDO�VWDWLVWLFV�WR�VKLUH�DQG�VXE�VKLUH�OHYHOV���,Q�UHFHQW�\HDUV��WKH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$XVWUDOLD·V�FRUH�VWDWLVWLFV
DXWKRULW\��KDV�UHGXFHG�WKH�DPRXQW�RI�DJULFXOWXUDO�VWDWLVWLFV�LW�FROOHFWV�DQG�GLVVHPLQDWHV�GXH�PDLQO\�WR�FKDQJLQJ�SULRULWLHV�ZLWKLQ�WKH
%XUHDX���7KH�UHVXOWDQW�VWDWLVWLFV�ZLOO�QRW�EH�VXIILFLHQW�IRU�WKH�PDQDJHPHQW�RI�$XVWUDOLDQ�DJULFXOWXUH���7KH�UHVSRQVLELOLW\�IRU
FROOHFWLQJ�WKHVH�GDWD�PD\�HYHQWXDOO\�UHVW�ZLWK�DQRWKHU�RUJDQLVDWLRQ�

�� ,QWURGXFWLRQ

7KH�FROOHFWLRQ�DQG�GLVVHPLQDWLRQ�RI�DJULFXOWXUDO�VWDWLVWLFV�KDYH�EHHQ�WKH�UHVSRQVLELOLW\�RI�JRYHUQPHQW
DJHQFLHV�VLQFH�WKH�HDUO\�GD\V�RI�(XURSHDQ�VHWWOHPHQW�LQ�$XVWUDOLD���'HWDLOHG�DFWLYLW\�GDWD�KDG�EHHQ
FROOHFWHG�DW�OHDVW�DQQXDOO\�E\�WKH�UHVSRQVLEOH�DXWKRULWLHV�DQG�WKH�WDEXODWHG�VWDWLVWLFV�KDG�EHHQ�PDGH
DYDLODEOH�DW�VPDOO�DUHD�OHYHOV�IRU�JHQHUDO�XVH�E\�WKH�SXEOLF���,Q�������JRYHUQPHQW�IXQGLQJ�RI�WKH�PDLQ
FROOHFWLRQ��WKH�DQQXDO�$JULFXOWXUDO�&HQVXV��ZDV�FXW�E\�DSSUR[LPDWHO\����SHUFHQW�DQG�XVHUV�ZHUH
DGYLVHG�WKDW�IXOO�GDWD�FROOHFWLRQ�ZRXOG�RQO\�EH�UHLQVWDWHG�ZLWK�FRQWULEXWLRQV�IURP�XVHUV�

�� 7KH�(DUO\�<HDUV

$IWHU�WKH�DUULYDO�RI�WKH�)LUVW�)OHHW�LQ������DQG�WKH�HVWDEOLVKPHQW�RI�FRORQLHV�RQ�$XVWUDOLD·V�HDVW�FRDVW�
RIILFLDOV�IURP�HDFK�FRORQ\�FRPSLOHG�LQIRUPDWLRQ�IRU�LQFOXVLRQ�LQ�UHSRUWV�WR�WKH�&RORQLDO�2IILFH�LQ
/RQGRQ���$OWKRXJK�LQWHQGHG�SULPDULO\�IRU�DGPLQLVWUDWLYH�SXUSRVHV��WKHVH�UHSRUWV�SURYLGHG�WKH�EDVLV
IURP�ZKLFK�ODWHU�VWDWLVWLFDO�SXEOLFDWLRQV�ZHUH�GHYHORSHG���:LWK�WKH�DGYHQW�RI�UHVSRQVLEOH�*RYHUQPHQW
IRU�WKH�FRORQLHV��WKHVH�UHSRUWV�ZHUH�VXFFHHGHG�E\�6WDWLVWLFDO�5HJLVWHUV�ZKLFK�ZHUH�SXEOLVKHG�LQ�DOO
6WDWHV���%\�WKH�ODWWHU�KDOI�RI�WKH���WK�FHQWXU\��PRVW�$XVWUDOLDQ�6WDWHV�ZHUH�UHJXODUO\�FROOHFWLQJ�VWDWLVWLFV
IURP�IDUPHUV�

�� 6LQFH�)HGHUDWLRQ

7KHUH�ZDV�OLWWOH�QHHG�IRU�XQLIRUPLW\�RI�VWDWLVWLFV�EHWZHHQ�6WDWHV�XQWLO�WKH�&RPPRQZHDOWK�RI�$XVWUDOLD
&RQVWLWXWLRQ�ZDV�DGRSWHG�RQ�)HGHUDWLRQ�LQ��������8QGHU�WKH�QHZ�&RQVWLWXWLRQ��KRZHYHU��WKH�$XVWUDOLDQ
*RYHUQPHQW�ZDV�JLYHQ�SRZHU�WR�PDNH�ODZV�LQ�UHODWLRQ�WR�´FHQVXV�DQG�VWDWLVWLFVµ�DQG�LQ�������WKH
&RPPRQZHDOWK�&HQVXV�DQG�6WDWLVWLFV�$FW�ZDV�SDVVHG���7KLV�OHJLVODWLRQ�HVWDEOLVKHG�WKH�&RPPRQZHDOWK
%XUHDX�RI�&HQVXV�DQG�6WDWLVWLFV�DQG�VHW�WKH�VFHQH�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�FROOHFWLRQ�RI�DOO
RIILFLDO�VWDWLVWLFV��LQFOXGLQJ�DJULFXOWXUDO�VWDWLVWLFV��LQ�$XVWUDOLD�

,QLWLDOO\��WKH�%XUHDX�GHSHQGHG�RQ�WKH�YDULRXV�6WDWH�6WDWLVWLFDO�2IILFHV�WR�SURYLGH�DJULFXOWXUDO�DQG�RWKHU
VWDWLVWLFDO�GDWD�LQ�D�IRUP�ZKLFK�FRXOG�EH�DJJUHJDWHG�WR�$XVWUDOLDQ�WRWDOV���5HJXODU�FRQIHUHQFHV�RI
&RPPRQZHDOWK�DQG�6WDWH�6WDWLVWLFLDQV�SURYLGHG�WKH�FRRUGLQDWLQJ�PDFKLQHU\�QHHGHG�WR�SURGXFH�QDWLRQDO
OHYHO�VWDWLVWLFV�XQWLO�WKH�HDUO\�����V���$V�D�FRQVHTXHQFH�RI�WKH�VHYHUH�HFRQRPLF�SUREOHPV�DW�WKDW�WLPH��LW
EHFDPH�HYLGHQW�WKDW�WLJKWHU�FRRUGLQDWLRQ�DQG�FRQWURO�ZDV�QHHGHG�WR�SURGXFH�UHOLDEOH�QDWLRQDO�VWDWLVWLFV��
+RZHYHU��LW�ZDV�QRW�XQWLO������WKDW�GLVFXVVLRQV�WRRN�SODFH�EHWZHHQ�WKH�3ULPH�0LQLVWHU�DQG�WKH�6WDWH



���

3UHPLHUV�ZLWK�WKH�REMHFWLYH�RI�IXOO\�LQWHJUDWLQJ�WKH�&RPPRQZHDOWK�DQG�6WDWH�VWDWLVWLFDO�VHUYLFHV���7KLV
ZDV�ILQDOO\�DFKLHYHG�DIWHU�WKH�SDVVLQJ�RI�WKH�6WDWLVWLFV��$UUDQJHPHQWV�ZLWK�WKH�6WDWHV��$FW�LQ��������7KH
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�$FW�RI������HVWDEOLVKHG�WKH�SUHVHQW�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6�
DV�D�VWDWXWRU\�ERG\�ZLWK�WKH�IXQFWLRQV�RI�D�FHQWUDO�VWDWLVWLFDO�DXWKRULW\���7KH�$XVWUDOLDQ�6WDWLVWLFDO
$GYLVRU\�&RXQFLO��ZKRVH�IXQFWLRQ�LW�LV�WR�DGYLVH�WKH�0LQLVWHU��UHVSRQVLEOH�SROLWLFLDQ��DQG�WKH�$XVWUDOLDQ
6WDWLVWLFLDQ�RQ�PDWWHUV�UHODWLQJ�WR�WKH�ZLGH�UDQJH�RI�VWDWLVWLFDO�VHUYLFHV�ZKLFK�WKH�$%6�LV�UHTXLUHG�WR
SURYLGH��DQG�WKH�SULRULWLVDWLRQ�RI�WKRVH�VHUYLFHV��ZDV�DOVR�HVWDEOLVKHG�XQGHU�WKH�$FW�

�� 5HFHQW�<HDUV

)ROORZLQJ�WKH�LQWHJUDWLRQ�RI�VWDWLVWLFDO�VHUYLFHV�LQ�������$%6�DVVXPHG�VROH�UHVSRQVLELOLW\�IRU
FRQGXFWLQJ�DQ�DQQXDO�FHQVXV�RI�DJULFXOWXUDO�DFWLYLW\��L�H��DUHD�DQG�SURGXFWLRQ�RI�FURSV��OLYHVWRFN
QXPEHUV�DQG�GLVSRVDOV��HWF����,Q�WKH�\HDUV�DIWHU�LQWHJUDWLRQ��WKH�FRUH�LWHPV�LQ�WKH�FHQVXV�UHPDLQHG
YLUWXDOO\�XQFKDQJHG�XQWLO�WKH�HDUO\�����V���'XULQJ�WKLV�WLPH��GDWD�UHODWLQJ�WR�UHVRXUFH�XVDJH��ULVN
PDQDJHPHQW��FRQVHUYDWLRQ�LVVXHV��HWF��ZHUH�FROOHFWHG�IURP�WLPH�WR�WLPH�DQG�PDLQO\�SDLG�IRU�E\
RUJDQLVDWLRQV�H[WHUQDO�WR�$%6�

%HWZHHQ�WKH�HDUO\�����V�DQG�WKH�PLG�����V��$%6�LQVWLWXWHG�PDMRU�FKDQJHV�WR�WKH�VFRSH�RI�WKH�FHQVXV
GXH�PDLQO\�WR�EXGJHW�FRQVWUDLQWV���$V�D�FRQVHTXHQFH�RI�WKHVH�FKDQJHV��WKH�QXPEHU�RI�DJULFXOWXUDO
HVWDEOLVKPHQWV�FRYHUHG�E\�WKH�FHQVXV�DOWHUHG�GHSHQGLQJ�RQ�WKH�FKDQJH�RI�GHILQLWLRQ�RI�VFRSH���7KH
H[WHQW�WR�ZKLFK�WKH�OHYHOV�RI�DFWLYLWLHV�FKDQJHG�GHSHQGHG�RQ�ZKHWKHU�WKRVH�DFWLYLWLHV�ZHUH�FRQGXFWHG�LQ
VPDOO�RU�ODUJH�DJULFXOWXUDO�HVWDEOLVKPHQWV���7KHVH�FKDQJHV�LQ�VFRSH�DUH�VXPPDULVHG�LQ�7DEOH���

7DEOH��� $JULFXOWXUDO�&HQVXV�&KDQJHV�LQ�6FRSH

WR�������� 5XUDO�KROGLQJV�RQH�DFUH�RU�PRUH�RU�ZKHUH�DQ�LQWHQVLYH�OLYHVWRFN�DFWLYLW\�LV�EHLQJ�XQGHUWDNHQ

��������WR�������� $V�SHU���������ZLWK�´RQH�DFUHµ�FKDQJHG�WR�´RQH�KHFWDUHµ

�������
(QWHUSULVHV�ZLWK�HVWLPDWHG�YDOXH�RI�DJULFXOWXUDO�RSHUDWLRQV��(9$2��HTXDO�WR�RU�JUHDWHU�WKDQ
�������RU�RI�PRUH�WKDQ����KHFWDUHV

��������WR�������� (QWHUSULVHV�ZLWK�(9$2�HTXDO�WR�RU�JUHDWHU�WKDQ�������

������� (QWHUSULVHV�ZLWK�(9$2�HTXDO�WR�RU�JUHDWHU�WKDQ�������

��������WR�������� (VWDEOLVKPHQWV�ZLWK�(9$2�HTXDO�WR�RU�JUHDWHU�WKDQ�������

��������WR�������� (VWDEOLVKPHQWV�ZLWK�(9$2�HTXDO�WR�RU�JUHDWHU�WKDQ��������

��������WR�������� (VWDEOLVKPHQWV�ZLWK�(9$2�HTXDO�WR�RU�JUHDWHU�WKDQ��������

��������WR�SUHVHQW (VWDEOLVKPHQWV�ZLWK�(9$2�HTXDO�WR�RU�JUHDWHU�WKDQ�������

,Q�DGGLWLRQ�WR�WKH�FKDQJHV�LQ�VFRSH��D�V\VWHP�RI�WUXQFDWHG�FHQVXVHV��ZKLFK�ZDV�WR�EH�LPSOHPHQWHG�LQ
WZR�\HDUV�RXW�RI�WKUHH�DQG�LQFOXGHG�RQO\�PDMRU�FRUH�LWHPV��ZDV�LQWURGXFHG�LQ�����������:LWK�D�IHZ
PLQRU�H[FHSWLRQV��WKH�LWHPV�LQ�WKH�´WUXQFDWHGµ�TXHVWLRQQDLUH�EHFDPH�WKH�QHZ�FRUH�LWHPV�IURP��������
RQZDUGV���7KLV�ZDV�GXH�WR�EXGJHW�FRQVWUDLQWV��FKDQJHG�SULRULWLHV�ZLWKLQ�$%6�DQG�)HGHUDO�*RYHUQPHQW
UHTXLUHPHQWV�WR�UHGXFH�WKH�UHSRUWLQJ�ORDG�RQ�VPDOO�EXVLQHVVHV�

,Q�WKHLU������%XGJHW��WKH�$XVWUDOLDQ�*RYHUQPHQW�FXW�IXQGLQJ�WR�$%6�IRU�WKH�FROOHFWLRQ�RI�DJULFXOWXUDO
VWDWLVWLFV���$�FRPSOHWH�FHQVXV�ZLOO�QRZ�EH�FRQGXFWHG�HYHU\�ILYH�\HDUV�ZLWK�D�QDWLRQDO�VXUYH\�LQ�WKH
LQWHUYHQLQJ�\HDUV���7KH�PDLQ�HIIHFW�RI�WKLV�FKDQJH�ZLOO�EH�WKDW�6KLUH�OHYHO�DJULFXOWXUDO�DFWLYLW\�GDWD�ZLOO
QRW�EH�DYDLODEOH�LQ�WKH�VXUYH\�\HDUV�XQOHVV�WKH�IXQGLQJ�ZKLFK�ZDV�ZLWKGUDZQ�E\�WKH�$XVWUDOLDQ
*RYHUQPHQW�FDQ�EH�REWDLQHG�IURP�6WDWH�JRYHUQPHQWV�DQG�LQGXVWU\�ERGLHV�
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*LYHQ�WKH�VXGGHQQHVV�RI�WKH�FXWV�WR�DJULFXOWXUDO�VWDWLVWLFV��D�V\VWHP�KDV�HYROYHG�ZKLFK�ZLOO�QR�ORQJHU
SURGXFH�6KLUH�OHYHO�GDWD�UHTXLUHG�E\�6WDWH�*RYHUQPHQWV�DQG�LQGXVWU\�RUJDQLVDWLRQV�IRU�UHJLRQDO
PDQDJHPHQW��UHVHDUFK�DQG�SROLF\�GHYHORSPHQW���7KH�WLPH�VHULHV�RI�VPDOO�DUHD�DJULFXOWXUDO�DFWLYLW\
VWDWLVWLFV�ZLOO�FHDVH�IURP���������LQ�DOO�$XVWUDOLDQ�6WDWHV�H[FHSW�4XHHQVODQG���7KURXJK�WKH�FRQWULEXWLRQ
RI�DGGLWLRQDO�IXQGV�E\�WKH�4XHHQVODQG�6WDWH�*RYHUQPHQW��6KLUH�GDWD�ZLOO�EH�DYDLODEOH�IRU���������EXW
WKH\�ZLOO�WKHQ�QRW�EH�DYDLODEOH�XQWLO�����������

�� 2WKHU�&ROOHFWLRQV

$%6�FRPSLOHV�WKH�9DOXH�RI�$JULFXOWXUDO�&RPPRGLWLHV�3URGXFHG�IURP�GDWD�IURP�WKH�DQQXDO�DJULFXOWXUDO
DFWLYLW\�FROOHFWLRQ�DQG�RWKHU�VRXUFHV�DQG�SXEOLVKHV�LW�WZLFH�D�\HDU���*URVV�YDOXH�HVWLPDWHV��PDUNHW�SODFH
YDOXDWLRQ��DQG�ORFDO�YDOXH�HVWLPDWHV��IDUP�JDWH�YDOXDWLRQ��DUH�SURGXFHG�IRU�DOO�PDMRU�FRPPRGLWLHV��
6LQFH����������$%6�KDV�FRQGXFWHG�DQ�DQQXDO�$JULFXOWXUDO�)LQDQFH�6XUYH\�ZKLFK�SURYLGHV�HVWLPDWHV�RI
LQFRPH��RSHUDWLQJ�DQG�FDSLWDO�H[SHQGLWXUH��DQG�LQGHEWHGQHVV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�UXUDO�VHFWRU��
7KHVH�GDWD�DUH�DYDLODEOH�DQQXDOO\�DW�WKH�6WDWH�OHYHO���'DWD�RQ�OLYHVWRFN�VODXJKWHULQJV�DQG�ZRRO�UHFHLYDOV
E\�EURNHUV�DQG�GHDOHUV�DUH�SUHVHQWO\�FROOHFWHG�DQG�SXEOLVKHG�PRQWKO\���$V�IURP�6HSWHPEHU������
VWDWLVWLFV�WDEXODWHG�IURP�WKHVH�GDWD�ZLOO�EH�SXEOLVKHG�TXDUWHUO\���$�QXPEHU�RI�RWKHU�PLQRU�FROOHFWLRQV�RI
UXUDO�DQG�QHDU�UXUDO�LQIRUPDWLRQ�DUH�DOVR�XQGHUWDNHQ�E\�$%6�

7KH�$XVWUDOLDQ�%XUHDX�RI�$JULFXOWXUDO�DQG�5HVRXUFH�(FRQRPLFV��$%$5(��FRQGXFWV�VXUYH\V�DQG
SXEOLVKHV�HVWLPDWHV�UHODWLQJ�WR�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�$XVWUDOLDQ�EURDGDFUH�JUD]LQJ�DQG�IDUPLQJ
DFWLYLWLHV�DQG�WKH�GDLU\�LQGXVWU\�

�� 7KH�)XWXUH

$%6·V�UROH�LV�WR�FROOHFW��WDEXODWH�DQG�GLVVHPLQDWH�D�EURDG�UDQJH�RI�VWDWLVWLFV�UHTXLUHG�E\�WKH�$XVWUDOLDQ
FRPPXQLW\���,Q�UHFHQW�\HDUV��LW�KDV�VXIIHUHG�ODUJH�EXGJHW�FXWV�DQG�KDV�EHHQ�UHTXLUHG�WR�IXQG����SHUFHQW
RI�LWV�DFWLYLWLHV�WKURXJK�WKH�VDOH�RI�VWDWLVWLFV���7KH�%XUHDX·V�SULRULWLHV�DUH�YHU\�PXFK�VHW�E\�WKH�IXQGV�LW
KDV�DYDLODEOH��LWV�SULPH�UHVSRQVLELOLWLHV�WR�QDWLRQDO�DFFRXQWLQJ�DQG�SUHVVXUHV�WR�SURYLGH�VRFLDO�DQG�RWKHU
GDWD�UHTXLUHG�E\�JRYHUQPHQW�DQG�WKH�JHQHUDO�FRPPXQLW\�

$JULFXOWXUH�DQG�RWKHU�JRRGV�SURGXFLQJ�LQGXVWULHV�KDYH�VXIIHUHG�UHGXFHG�SULRULW\�ZLWKLQ�$%6�LQ�UHFHQW
\HDUV���,W�LV�KLJKO\�OLNHO\�WKDW�$%6�IXQGLQJ�IRU�WKH�FROOHFWLRQ�RI�DJULFXOWXUDO�GDWD�ZLOO�FRQWLQXH�WR
GHFOLQH�LQ�WKH�IXWXUH���7KH�UHVXOWDQW�VWDWLVWLFV�ZLOO�QRW�EH�VXIILFLHQW�IRU�WKH�PDQDJHPHQW�RI�$XVWUDOLDQ
DJULFXOWXUH��DQG�LQGXVWU\�LV�OLNHO\�WR�ORRN�HOVHZKHUH�IRU�LWV�GDWD���*LYHQ�WKH�LPSRUWDQFH�RI�DJULFXOWXUH�WR
$XVWUDOLD·V�H[SRUWV�DQG�DJULFXOWXUH·V�PXOWLSOLHU�HIIHFW�WKURXJKRXW�WKH�$XVWUDOLDQ�HFRQRP\��WKH�FROOHFWLRQ
RI�VWDWLVWLFV�WR�VDWLVI\�LWV�UHTXLUHPHQWV�ZLOO��PRUH�WKDQ�OLNHO\��FRPH�WR�UHVW�ZLWKLQ�WKH�UHVSRQVLELOLW\�RI�D
FHQWUDO�JRYHUQPHQW�RUJDQLVDWLRQ�FORVHO\�DOLJQHG�ZLWK�WKH�DJULFXOWXUDO�VHFWRU�


